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SOME UNPUBLISHED LETTERS OF RICARDO* 

The correspondence of David Ricardo is valuable as the fa- 
miliar writing of an economist of indistinct personality, of 
profound thought, and of unsystematic exposition. The im- 
portant events of his life and general estimates of his charac- 
ter are presented in the formal tributes of contemporaries, — 
James Mill, McCulloch, Brougham, and the writer in the 
Annual Biography and Obituary (1823). But such sketches 
afford little aid for the mental construction of Ricardo as a 
man, and even less for the attempt to trace intellectual devel- 
opment or to interpret written thought. It is likely that 
scantiness of biographical commentary has contributed in con- 
siderable measure to make Ricardo the most signally mis- 
understood of modern economic writers. Certainly, the recent 
tendency in critical economic thought described as "the re- 
habilitation of Ricardo " is directly connected with the redis- 
covery and publication, under Dr. Bonar's efficient editorship, 
of Ricardo's correspondence with Malthus. Some additional 
correspondence of Ricardo, comprising seventy letters in all, 
was discovered in England during the past summer by the 
present writer. It is proposed here to indicate briefly the 
character of this correspondence and to suggest its possible 
usefulness. 

The correspondence brought to light is composed in the 
main of two distinct collections. The first group consists of 
twenty-four letters written between the years 1820 and 1823, 
and addressed to Hutches Trower, a Surrey landholder, and 
an intimate friend of Ricardo. The existence of earlier cor- 
respondence is suggested in a letter from Ricardo to Malthus, 
of November 9, 1820; but no further trace of it has been 
found.f Of the twenty-four letters, twenty-two are from the 

*Eead at the meeting of the American Economic Association at Indianapolis, 
December 30, 1894. 

t " In a letter which I have lately received from Turner, he is full of regret," 
etc In Eicardo's handwriting, "Turner" and "Tiower" would be almost in- 
distinguishable Dr. Bonar had, howevei, taken the precaution to append the 
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pen of Ricardo himself. The remaining two are written by 
his son-in-law, Anthony Austin, and acquaint Trower with 
the sudden illness and the unexpected death, respectively, of 
the economist. These letters are now in the possession of 
University College, London. 

The second collection consists of the missing correspond- 
ence of Ricardo with J. R. McCulloch. The word "missing" 
seems warranted by the frequent evidence in economic writ- 
ing of the existence of such correspondence, of which the in- 
teresting citations from letters "to one of his friends," in 
McCulloch's sketch of Ricardo, are perhaps the most familiar 
instance.* The collection comprises forty letters addressed 
by Ricardo to McCulloch ; certain critical memoranda, two 
letters of Ricardo to Malthus and one of Malthus to Ri- 
cardo, — transmitted as enclosures; and the original letter of 
James Mill to McCulloch communicating the circumstances 
of Ricardo's death. In addition to the Trower and the McCul- 
loch collections, several single letters of Ricardo have been 
found, including one of considerable interest, written to 
Jeremy Bentham in 1811. The McCulloch collection and the 
single letters are now in the possession of the British Mu- 
seum. 

It has been possible to trace with some certainty the history 
of the two collections. The letters to Trower were presented 
to University College in 1844 by Mrs. Trower, through the 
offices of Mr. George Bellas Greenough, an associate of Ri- 
cardo and a member of the council of University College. 
They have since remained in their present repository. The 
letters to McCulloch passed at the death of McCulloch, in 1864, 
into the hands of his executors, thence into the possession of 
Mr. Hugh G. Reid, the last survivor of this body, and for 
many years the secretary of McCulloch. In April, 1894, the 
collection was presented by Mr. Reid to the British Museum. 

note, " Name not clear in MS." , and it is now certain that Trower is the proper 
reading See Letters of Ricardo to Malthus, p 164 

Since the above lines weie written, and while this is passing through the 
press, word has reached me from Dr Bonar that thirty more of Ricardo's letters 
belonging to this earlier conespondence, together with some other interesting 
matter, have been found and made available by Miss Trower. 

» Works of Ricardo (ed. McCulloch), XXVI 
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The Trower letters were found by the present writer in the 
course of an examination of the economic collection of Uni- 
versity College, made at the suggestion of representatives of 
the Ricardo family. Those to McCulloch were traced into the 
possession of Mr. Reid, and thence to their present resting- 
place. Both collections are now in preparation for publica- 
tion, the British Economic Association having undertaken the 
publication of the letters to Trower, and the letters to McCul- 
loch forming the subject of a forthcoming monograph of the 
American Economic Association. 

The general character of the letters to Trower may be de- 
scribed as a correspondence with a personal friend well in- 
formed in economic matters ; in general but not in entire sym- 
pathy with the economic and political thought of his corre- 
spondent, and desirous of remaining in touch with his further 
activities. The early letters are largely a vindication of cer- 
tain phases of Ricardo's thought from the criticisms of Malthus 
and Trower. The more considerable part of the correspond- 
ence centres in the parliamentary activity of Ricardo. The 
letters to McCulloch are concerned with economic discussion 
rather than with personal activities, since actual acquaintance 
was the result, not the occasion, of the correspondence. The 
earlier letters are in acknowledgment of successive products 
of McCulloch's ready pen. Regular correspondence followed 
McCulloch's unqualified acceptance of Ricardo's thought in 
1818, indicated by laudatory notices in the Edinburgh Review 
of the Principles of Political Economy and Taxation and the 
Proposals for an Economical and Secure Currency. There- 
after the letters occur in natural sequence, and constitute a 
running commentary upon the economic thought and writing 
of the two men from 1818 to 1823. 

In attempting to supplement a general characterization of 
the correspondence by any more detailed account of its spe- 
cific f eatui es, it is only possible, within the necessary limits of 
the present paper, to group certain typical passages of the 
letters under those titles which indicate their prime useful- 
ness. This may be said to consist in the added light thrown 
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upon (1) the activity and personality, (2) the parliamentary 
career, (3) the economic thought of Ricardo. 

(1) The correspondence, regarded as mere additional bio- 
graphical material, affords definite verification of tentative 
conclusions, and makes possible the repair of actual lacunae. 
The published Letters of Ricardo to Malthus presents at least 
three unfortunate gaps, — August 20, 1818, to May 4, 1820;* 
November 29, 1820, to July 9, 1821 ; and November 27, 1821, 
to December 16, 1822. Of the present collections, eleven 
letters are dated within the first break, thirteen within the 
second, and sixteen within the third. It is thus possible to 
follow with some exactness the activities of Ricardo during 
the most important years of his life. His lively interest in 
political affairs, his sincere enthusiasm in economic discus- 
sion, his warm hospitality at Gatcomb Park, appear with new 
distinctness. Interesting episodes in his busy career are de- 
scribed in detail or referred to incidentally. Thus we are 
told of successive meetings of the Political Economy Club, 
of the dinner to Hume at Hereford, and of the continental 
tour in 1822. Contemporary writings and writers — Malthus, 
Say, Torrens, Godwin, Brougham, Blake — are criticised with 
freedom and vigor, and gratified acceptance expressed of 
Mill's and McCulloch's discipleship. Writing to McCulloch 
in 1818, Ricardo said, "I have not many converts of which 
to boast ; but, when I can number among them yourself and 
Mr. Mill, I think mine is no mean triumph-" f Glimpses of 
personality are afforded repeatedly. A detailed account of 
a serious mishap narrowly averted, involving James Mill 
as well as the writer, offers some justification for Sydney 
Smith's waggish utterance that "a new surgeon has set up 
in Minchin Hampton since Mr. Ricardo has taken to driv- 
ing." One of the most pleasing paragraphs is an invitation 
to Trower to visit Gatcomb Park, extended two weeks before 
the writer's death: "Mill is coming to me in the middle of 
the next month [September], and you cannot do better 
than come at the same time. We shall all enjoy ourselves 
together. We shall walk and ride, we will converse on poli- 

* Bridged by only two letters, September 21 and November 9, 1819. 
t Letters to MeVulloch, III 
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tics, on Political Economy, and on Moral Philosophy, and 
neither of us will be the worse for the exercise of our collo- 
quial powers." * 

(2) The parliamentary career of Ricardo is ordinarily sum- 
marized and dismissed in a brief statement to the effect that 
his frequent speeches were heard with respect in the House, 
and exercised some influence upon current politics. Mr. 
Edwin Cannan has attempted more recently to describe in 
detail the features of this career ; f but the pages of Hansard 
hardly afford adequate data for such a purpose, and the result 
is necessarily disconnected and fragmentary. The McCulloch 
and the Trower correspondence offer distinct contributions in 
this direction. The great bulk of the letters fall within the 
period of Ricardo's political activity, and many of them con- 
tribute the lacking flesh and blood to the bare skeleton already 
familiar. 

A typical instance of this helpfulness is the light thrown 
upon Ricardo's activity off the floor of the House, in commit- 
tee service. One of his most important speeches was made 
on March 7, 1821, on a motion to appoint a committee to 
consider petitions on agricultural distress. The motion was 
carried; and Ricardo, Brougham, Huskisson, Baring, Castle- 
reagh, and Parnell were among those placed upon the commit- 
tee. Ricardo's interest in the matter was keen. The meet- 
ings of the committee engaged his time very largely during 
the following months ; and his tract, On Protection to Agri- 
culture, is directly connected with the report of this commit- 
tee, prepared by Huskisson. J It is now clear that Ricardo's 
influence on the committee itself, although not preponderant, 
was at least appreciable. On April 21, 1821, Ricardo wrote 
to Trower, "I have worked very hard on the Agricultural 
Committee, and I hope not without effect in correcting mis- 
taken principles." § A letter to McCulloch, a few days later 
(April 25, 1821), added some details : " The character of the 
evidence generally is bad. Farmers are very bad legislators, 

* Letters to Trower, August 31, 1823 

t Economic Journal, June and September, 1894. 

t McCulloch, Literature of Political Economy, p. 78. 

§ Letters to Trower, April 21, 1821. 
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and ought not to have been asked their opinions on the policy 
of laws. As they were asked, however, I thought it right 
to endeavor to show their ignorance of the subject; and I 
flatter myself that I have been of a little use in making them 
talk nonsense, and having it on record." * Despite his own 
modest disclaimer, it is evident, too, that Ricardo's opinions 
had weight in the preparation of the report, as well as in the 
hearing of evidence. On August 22, 1821, he wrote to 
Trower : "lam glad you approve, on the whole, of the report 
of the Agricultural Committee. I had no other hand in its 
construction than using the best arguments I could in support 
of those doctrines which I thought correct, and never sparing 
the doctrines of my opponents when I thought they were 
unsound, and could be shown to be so. When the committee 
broke up, there were very few points on which Mr. Huskisson 
and I differed." 

The informal comment of Ricardo upon current political 
affairs is throughout helpful and suggestive. On January 30, 
1823: "There has been a talk, I believe nothing more, 
amongst ministers about restoring the two standards."! In 
a House committee upon the Irish poor : " We have listened 
with great attention to Mr. Owen, who assures us that, if we 
give him eight millions of money, he will make Ireland now 
and for ever happy." $ At a county meeting at Hereford : "Cob- 
bett, as usual, asserted falsehoods respecting my opinions; 
and the landed gei>tlemen, being strongly inclined to confis- 
cate a part of the property of the fund-holders, sought to cover 
their project with a show of justice." § Of similar interest 
are his fuller expressions of opinion upon agricultural condi- 
tions and remedies, parliamentary reform, religious liberty, 
and fiscal rearrangement. Here, too, the personality of the 
man emerges, as in the mournful admission, in 1820, that "I 
am treated as an ultra-reformer and a visionary on commercial 
subjects by both agriculturists and manufacturers ! " || and in 
the repeated lament: "The newspapers have and always do 
misrepresent me. I dare say the fault is mine ; for I speak 
very badly, and always hurry on too fast." IT 

* Letters to McOuUoeh, XXIV. t Letters to Trower, January 30, 1823 

X Ibid , July 24, 1823 § Ibid, , January 30, 1823 

H Letters to McOuUoeh, XV. flbid., XXIII. 
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(3) The difficulty of presenting successive aspects of the 
correspondence by a reference to specific paragraphs is em- 
phasized in an attempt to show the usefulness of the letters 
in interpreting the economic thought of Ricardo. Common 
interest in economic study was entirely the cause of one 
correspondence, and largely of the other. In consequence 
there are few letters of either series which are not more or 
less concerned with economic discussion ; and the correspond- 
ence, as a whole, follows the economic thought and writing of 
Ricardo during the most fruitful years of his scientific life. 

In the letters to Trower, discussion centres about essential 
points of difference between the economic thought of Malthus 
and Trower and that of Ricardo. Such are the priority of 
demand or of supply, corn or labor as a measure of value, the 
relation of real to exchange value, market price and the cost 
of production, and the equivalence of tithes. In the Letters 
to McCulloch additional occasion for discussion or dissent is 
offered by the formal writings of the two men, by Ricardo's 
poorly reported speeches in the House of Commons, and by 
McCulloch's numerous contributions to the Edinburgh lie- 
view, the Supplement of the Encyclopaedia Britannica, and 
the /Scotsman newspaper. Among the further topics thus 
considered are the reduction of interest upon the national 
debt, variations in the monetary standard, the theory of ex- 
change, revenue by taxation or by funding, the influence of 
taxation upon accumulation and employment, the effect of the 
corn laws, an accurate measure of value, and the economic in- 
fluence of machinery. 

The helpfulness of the correspondence in this connection 
can be illustrated by the aid afforded in respect to the two 
topics last mentioned, — a measure of value and the effects of 
machinery. The closing letters of Ricardo's correspondence 
with Malthus indicate the marked dissatisfaction of the writer 
with his own measure of value. It is now evident that this 
was no new thing. On December 8, 1819, Ricardo wrote to 
McCulloch: "I am not satisfied with the explanation which 
I have given of the principles which regulate value. I wish 
a more able pen would undertake it." * On June 13, 1820, he 
* Letters to McCulloch, X. 
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added : " I sometimes think that, if I were to write the chap- 
ter on value again which is in my book, I should acknowledge 
that the relative value of commodities was regulated by two 
causes instead of by one ; namely, by the relative quantity of 
labor necessary to produce the commodities in question, and 
by the rate of profit for the time that the capital remained 
dormant, and until the commodities were brought to mar- 
ket." * The controversy with Malthus was indeed the reflec- 
tion of his own mental activity. On August 8, 1823, — a 
month before his death, — he wrote to McCulloch, "The 
difficult subject of value has engaged my thoughts, but with- 
out my being able satisfactorily to find my way out of the 
labyrinth." f The problem was the familiar one: "I cannot 
get over the difficulty of the wine which is kept in a cellar for 
three or four years, or that of the oak-tree, which perhaps had 
not 2s. expended on it in the way of labor, and yet conies to 
be worth £100." t McCulloch's device of treating profit as the 
wages of accumulated labor offered no solution ; for " the tree 
which originally cost 2s. for labor, and becomes in aftertime 
of the value £100, has never strictly more than 2s. worth of 
labor employed upon it." § Hence it was again necessary to 
admit that " we have a choice only amongst imperfect meas- 
ures, and that we cannot have a perfect one ; for there is no 
such thing in nature." || 

In a letter to McCulloch on March 29, 1820, Ricardo had 
explicitly stated : " The employment of machinery, I think, 
never diminishes the demand for labor. It is never a cause 
of a fall in the price of labor, but the effect of its rise." IT 
By the appearance of the Principles of Political Economy 
and Taxation in the following year, his views had undergone 
radical change. He communicated this fact to McCulloch on 
April 25, 1821, and added, "I should be glad, however, to 
hear from you whether I have satisfied you of the correctness 
of the opinions which I have ventured to give." ** McCulloch 
evidently answered in no uncertain tone. A fragment of his 
lament, preserved in Ricardo's acknowledgment, indicates 
how deeply the soul of the Scotch economist was harrowed at 

* Letters to McCulloch, XV. ilbid, XXXIX %lbid §ZM(J.,XLIV. 

|| Ibid Hlbid , XII. **Ibid., XXIV 
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the fancied apostasy : " Little did I expect, after reading your 
triumphant answer to the arguments of Mr. Malthus, that you 
were so soon to shake hands with him, and to give up all." * 
Ricardo's reply is characteristically modest and firm. It 
begins with, " I am willing again to acknowledge my error, if 
I should be proved wrong," and concludes, "These truths 
appear to me to be as demonstrable as any of the truths of 
geometry, and I am only astonished that I should so long 
have failed to see them."t The discussion continues over 
several letters, and throws helpful light upon Ricardo's mental 
change. 

In the foregoing pages little more has been attempted than 
bare suggestion of the possible usefulness of the correspond- 
ence described. It is evident that the letters are in no sense 
revolutionary. The extent of Ricardo's formal writing is too 
great to make such a result possible. But it is the very 
character of this writing which renders his informal comment 
peculiarly valuable ; and it is in this direction, as well as in 
making possible a more vivid realization of the activity 
and personality of the writer, that the unpublished letters of 
Ricardo are interesting to the student and essential to the 

specialist. 

J. H. Hollander. 
Johns Hopkins University. 

* tetters to McCulloeh, XXV. tlbid. 



